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The  1941-42  corn  supply  was  imdicated  October  I  to  be  3,258  million 

BUSHELS,  THE   LARGEST    IN  20  YEARS.     OaT  STOCKS  ON  OCTOBER    I    WERE    10  PERCENT 
SMALLER  THAN  A  YEAR  AGO,   BUT  BARLEY  AND  GRAIN  SORGHUMS  SUPPLIES  ARE  ESTI- 
MATED TO  BE  THE  LARGEST  ON   RECORD.     ToTAL  OCTOBER    I    SUPPLIES  OF  FEED  GRAINS 
WERE  3  PERCENT  LARGER  THAN  THE  BIG    1940  SUPPLY.     DISAPPEARANCE  OF  CORN  AND 
OATS  DURING  JULY  -  SEPTEMBER  WAS  THE   LARGEST    IN    15  YEARS  FOR  THAT  QUARTER. 
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THE    FEED  SITUATION 

Disappearsir.ce  of  feed  -rains  during  1941-42  is  expected  to  be  the 
greatest  in  recent  years,  vrith  the  result  that  total  stocks  carried  over  into 
1942-43,  although  above  average,  probably  r/i  11  be  sinaller  than  those  carried 
over  this  year.    The  carry-over  of  corn  may  be  around  100  million  bushels 
smaller  next  October  1  than  on  October  1  this  yeer.    The  oats  carry-over  next 
July  1  znB-Y  be  belov;  the  1926-32  average.    Combined  disappearance  of  corn  and 
oats  during  July-Septem.ber  was  20  percent  greater  than  in  the  same  quarter 
last  year  and  24  percent  greater  than  the  1928-32  average. 

The  October  1  supply  of  feed  grains  (stochs  of  corn  and  oats  on 
October  1,  plus  production  of  corn,  barley,  aaid  grain  sorghmas)  totaled  119 
million  tons,  lOeS  mdllion  tons  of  i-iiich  v^'ere  under  seal  or  OMmed  by  the 
Government »    Assuming  a  5-percent  increase  in  grain-consuming  animals  dviring 
1941,  the  supply  of  feed  grains  per  animal  unit  is  slightly  srialler  this 
year  than  last  and  16  percent  above  the  1928-32  average.    The  October  1 
indicrted  production  of  corn  was  2,626  million  bushels,  102  mdllion  bushels 
greater  theii  was  indicated  on  September  1.    The  October  1  carry-over  of  corn 
was  632  million,  peaking  the  total  prospective  supply  3,253  million  bushels, 
the  largest  in  20  joe.Ts,    Stocks  of  oats  on  October  1  wre  100  million 
bushels  smaller  than  a  year  earlier.    The  barley  and  grain  sorghums  crops 
were  indicated  on  October  1  to  be  the  largest  on  record. 

Feed  prices  declined  during  the  past  month,    Fo,  3  Ye  1  lev/  Corn 
declined  7  cents  per  bushel  at  Chicago  and  No,  3  Fnite  Oats,  4  cents  per 
bushel.    No.  3  Barley  at  Ivlinneapolis  declined  12  cents  per  bushel.  Most 
of  the  byproduct  feeds  declined,  some  as  much  as  5  to  8  dollars  per  ton. 
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This  dec liiie  in  feed  prices  was  partly  seasonal,  but  also  reflects  changes 
in  speculative  demand  and  some  slackening  of  deinand  for  feeding.    Prices  of 
feed  grains  are  some^vhat  higher  than  a  year  ago  and  mil  be  supported  both 
by  a  strong  demand  during  1941-42  and  by  the  higher  loan  rate  on  1941  corn. 

Feedi-ng  ratios  continue  favorable  to  livestock  producers.    The  butter- 
fat-feed  and  the  feed-egg  price  ratios,  horrever,  made  less  than  seasonal 
improvement  from  August  to  October. 

—  October  27,  1941 

TOTAL  FEED  SUPPLIES 

The  October  1  supply  of  feed  grains  (stocks  of  corn  an.d  oats  on 
October  1,  plus  production  of  corn,  barley,  and  grain  sorghuns)  totaled  119 
million  tons,  4  million  tons  more  than  the  1940  supply  and  about  18  million 
tons  above  the  1928-32  average.    This  is  estimated  to  be  the  largest  October  1 
supply  in  more  than  20  years.    Of  this  supply  about  10.8  million  tons  were 
sealed  or  ovmed  by  the  Government  compared  mth  12.9  million  tons  last  year. 

■       If/hile  feed  supplies  are  large  for  the  country  as  a  whole,  there  is  a 
.mde  variation  between  supplies  in  different  areas.    In  the  Eas'b  droughts 
greatly  reduced  supplies  of  forage  crops  s-nd  reduced  feeding  value  of  spring 
and  fall  pastures.    On  the  other  hand,  the  season  has  been  musually  favor- 
able in  practically  the  entire  area  ?»'est  of  the  IlissiGsippi  River,  Pastures, 
ranges,  and  hay  crops  have  been  good  to  excellent  in  most  of  this  area. 
This  situation  is  in  contrast  to  that  during  most  of  the  past  7  years  when 
drought  areas  have  been  confined  largely  to  the  Midv.'est  and  West,    The  short- 
age of  forage  crops  in  the  Eastern  States  has  caused,  greater  than  usual  feed- 
ing of  grains  and  bjrproduot  feeds  in  this  8.rea  during  the  sijimmer  months. 
The  shipment  of  grains  and  b^'-product  feeds  from  the  central  part  of  the 
country  to  the  East  probably  vd.ll  be  greater  than  usual  during  the  corning  year. 

Assuming  that  the  number  of  gj'ain-consuming  livestock  on  farms 
January  1,  1942  will  be  about  5  percent  .larger  than  on  -January  1,  1941,  the 
October  1  supply  of  feed  grains  per  animal  unit  would-be  'slightly  smaller 
than  that  of  last  year,  but  16  percent  above  the  1928-32  average.    The  supply 
per  animal  unit,  excluding  corn  sealed,  ivill  be  about  the  same  as  the  194-0 
supply  and  5  percent  above  tlie  1928-32  average. 

The  combined  disappearance  of  corn  and-  oat-s-  during  the  period  July- 
September  was  20  percent  larger  than  for  this  quarter  last  year  and  24-  per- 
cent above  average  disappearance  in  this  quarter  in- the  years  1928-32, 
Livestock  production  is  increasing  and  the  ra.te  of  feeding  per  animal  mil 
probably  continue  large  during  the  coming. year.    The  1941-42  disappearance 
of  feed  grains  is  expected  to  be  the  greatest  since  1932-33,    The  increased 
rate  of  feeding  is  reflected  in  the  combined-  disappearance  of  corn  and  oats 
during  the  first  three  quarters  of  1941.    In  the  first  quarter  of  1941 
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(January-March)  the  combined  disappoaranco  of  corr  arid  cats  vrs.s  3  percent 
"belovf  the  1928-32  average.     In  the  second  quarter  of  1941  the  corobined  dis- 
appearance of  these  two  grains  v/as  14  percent  greater  tlian  average  and  in 
the  third  quarter  it  was  24  percent  greater. 

-  -  CCRN 

1941-42  Supply  the  Largest  in  _20  Years 

The  October  1  indicated  production  of  corn  vfas  2,626  million  bushels, 
an  increase  of  102  million  bus?iels  over  production  indicated  September  1# 
The  October  1  cssrry-over  is  estimated  at  632  million  bushels,  making  the 
total  supply  3,258  million  bushelso    This  is  the  largest  supply  since  1921 
and  is  about  540  million  bushels  above  the  1928-32  average.    The  increase  in 
indicated  corn  production  dLi.ring  September  resulted  largely  from  very  favor- 
able vreather  for  the  maturing  of  late  corn  in  the  central  and  vrestorn  Corn 
Belt  States,    The  greatest  improvement  occurred  in  ilebraska,  J'lnnesota,  lov/a, 
and  Illinois,  although  some  improvem.ent  occurred  in  each  of  the  Corn  Belt 
States, 

1941  Carry-over  of  Corn  9  Pei-cent 

Smaller  than  Last  Yoar  '  • 


The  October  1  stocks  of  corn  totaled  S32  million  bushels,  compared 
T/ith  695  million  bushels  last  year.    Stocks  of  corn  \jere  larger  this  year 
than  last  in  sorne  of  the  yrestern  Corn  Belt  States,  "tut  miuch  smaller  in  the 
eastern  Corn  Belt  States,    Of  the  total  quantity  of  corn  on  hajid  Octoba"  1, 
it  is  estimated  that  about  385  million  bushels  vrere  under  seal  or  owned  by 
the  Govermnent,  as  com.pared  mth  461  million  bushels  last  year. 


Table  1,-  Corn:     Distribution  of  tl-e  October  1  supply, 
average  1928-32,  annual  1939-41 


Position 

:  Average 
:  1928-32 

i  1939  ; 

1940 

1941 

.  \    ■:  .Mllion 

III  Hi  on 

Iiiillion 

laili 

Stocks  on  farms 

:  bushels 

bu.shels 

bushels 

bushe 

246 

323 

235 

310 

226 

231 

556 

549  ■ 

466 

Other  Stocks 

• 

0\'vri=-:'  '.)y  the  Goverrjnent 

T  e.'m.in  al  e  le  vat  or  s   • .  . . 

33 

23 

8 

85 

113 

-  Counory  or  sub-term.inal 

elevators:  — 

4 

20 

14 

12 

138 

150 

Commercial  Stocks  unsealed 

15 

8 

16 

583 

695 

632 
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Corn  Prices  DecHne  -7  Cuaiira-T  v-:'     • -■     •  .  .. 

Por~Bushel  r ■."     :       '    '  . 

The  price  of  F6».  '3  YelloiT  Con:;  at  CLioago  declined  from  74.9  cents 
per  "bushel  for  the  i",ee.lc  ended  September  20  to  67,5  cents  for  the  vjeel:  ended 
Octoher  18,    This  decline  in  corn  prices  is  partly  seasonal,  but  it  also 
reflects  the  increase  in  the  indicated  production  for  1941  and  uncertainties 
developing  from  recent  changes  in  the  foreign  situation.  ■  The  average  price 
of  No#  3  Yello-vT  Corn  at  Chicago  a  year  earlier  vms  65.6  cents  per  bushel. 

The  price  of  corn  in  the  Corn  Belt  States  in  mid-September  ranged  ■ 
from  4  cents  higher  than  a  year  earlier  in  Kansas  to  13  cents  higher  in 
Ohioe    The  price  of  corn  in  most  of  the  Corn  Belt  States  r/as  about  the  sar;ie 
relative  to  the  expected  loan  on  1941  corn  as  mid-September  prices  i^ere  a 
year  ago  relative  to  the.  1940  loan  rate.    This  vrould  indicate  that  the  qtian- 
tity  of  1941  corn  sealed  may  be  no  greater  than  tlie  105  million  bushels  of 
1940  corn  sealed. 

Disappearance  of  Corn  During  July- 
September  Largest  irTTB*^  Yeari" 

The  disappearance  of  corn  during  the  past  quarter  totaled  320  million 
bushels.    This  is  a  lejrger  total  than  in  ajiy  of  the  past  14  7/ears  for  vfhich 
records  are  available.    It  is  estimated  that  domestic  disappearance  in  this 
quarter  was  about  2o  percent  greater  this  year  than  last  and  about  50  per- 
cent above  the  1929-33  average,    Disappesra-nce  di:ring  the  entire  marketing 
.year  1940-41  totaled  2,512  million  bushels,    l-Iet  exports  are  estim.ated  to 
have  been  about  14  3Td.llion  bushels  rjid-  domestic  disappearance  2,498  million 
bushels.    It  nov^r  appears  reasonable  to  expect  domestic  disappearance  of 
corn  during  1941-42  to  be  around  200  million  busliols  greater  than  that  dur- 
ing 1940-41,    In  this  event  the  carry-over  of  corn  next  October  1  may  be 
around  100  million  bushels  belov/  the  carry-over  of  632  million  bushels  on 
October  1  this  year.    Disappearance  of  corn  ar^d  other  feed  grains  and  pro- 
duction of  livestock  products  m^^'"  be  unusually  large  in  the  central  pai't  of 
the  Corn  Belt  T/here  the  supply  of  corn  and  other  feed  is  large. 

Com  Sold  by  the  Governjnent 
and  Redeemed 


The  advance  in  corn  prices  during  1941  has  resiilted  in  tlie  sale  or 
redemption  of  about  145  million  bushels  of  sealed  or  Goverrjnent  owned  corn 
since  April  1,    Most  of  the  corn  under  seal  in  Ohio  and  Indiana  and  a  con- 
siderable part  of  the  corn  under  seal  in  Illinois  has  been  redeem.ed.  In 
these  States  corn  prices  have  been  much  above  the  1940  loan  rate  during  the 
past  few  months ,  ,  y 
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Table  5,-  Corn:    Quantities  sold  "by  the  Comnodity  Credit 
Corporation  and  redeeinod  by  farners,  monthly,  1S41 


Ivlonth 


Jan. 
Feb. 
Mar. 
Apr. 

May 
June 
July 
Aug. 
Sept. 
Total 


Sold  by  the 
Co:Tmodity  Credit 

Corporation 
']"^"00"G~  bushsTs 

635 

1,235 

3,104 
16,045 

7,9-42 
21,359 
16,515 

8,689 

9,658 


Redeemed  by  farmers 


85,183 


1938  and  1959 

corn 
T,1)"00  "bushels" 

102 
100 
173 
668 
2,474  • 
4,292 
8,200 
13,75  6 

  12,115   

"39',83'd 


1940 
c  orn 
~l700"6  '^"she"ls" 

8 
6 
53 
394 
2,817 
3,672 
4,088 
6,928 

 _8,74_7  _ 

"26771 3 


CTHSR  FEED  GRAINS 


October  1  Stocks  of  Oats 
10  Percent  Smaller 

Stocks  of  oats  on  October  1  totaled  936  million  bushels,  10  percent 
less  than  on  that  date  last  year  S-nd  3  percent  belov/  the  192  2-32  average. 
Disappearance  of  oats  di^ring  July-September  totaled  426  million  bushels, 
79  million  bushels  more  than  for  this  quarter  last  year  and  about  20  million 
bushels  more  than  the  average  for  1928-32,    Stocks  of  cats  on  October  1  were 
about  30  mdllion  bushels  below  average*    Disappeeran-ce  of  oats  probably  mil 
continue  large  during  the  remainder  of  the  marketing  year,  and  the  carrjr-over 
of  oats  next  July  1  is  expected  to  be  belov,-  the  1928-32  average  of  157 
million  bushels.    Large  quantities  of  oats  sjre  used  in  dairy  sjid  poultry 
feeds,  and  Increased  production  of  these  products  probably  accoujats  for  the 
greater  part  of  tlie  increase  in  oat  utilization. 


Barley  and  Prain  Sorghums 

The  1941  bprlejr  crop  was  indicated  October  1  to  be  352  million  bushels 
the  largest  crop  on  record.    Production  was  larger  than,  that  of  194C  and 
much  above  average  in  Nebraska,  Kansas,  and  the  Dakotas.    In  Tinnesota,  Iowa, 
and  Wisconsin,  hoivever,  production  was  considerably  smaller  than  in  1940, 
The  total  United  States  barley  supply  for  1941-42  (June  1  carry-over  plus 
October  1  indicated  production)  is  422  million  bushels,  54  million  bushjels 
more  than  last  year  and  178  million  bushels  more  than  the  1934-38  average. 
Barley  disappearance  is  probably  running  considerably  greater  this  year  than 
last,  and  even  vdth  the  larger  supply  available  at  the  begimiing  of  the 
marketing  year  the  carry-over  next  June  1  may  be  below  the  large  carry-over 
of  last  June  1, 

The  gromng  season  v;as  unusually  favorable  for  grain  sorghums,  and  the 
1941  crop  is  the  largest  on  record.    Production  v:as  indicated  to  be  152 
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million  bushels  on  October  1.    This  is-  about  12  percent  more  than,  the  previ- 
ous record  crop  produced  in  1920«    Acreage  of  grain  sorghuns  has  been  in- 
creasing in  recent  years  in  the  westRrn  part  of  the  Corn  Belt*    Yields  this 
year  were  generally  the  highest  since  1928;,    Production  ms  greater  this  year 
than  last  and  also  above  average  in  practioallj''  all  the  important  grain 
sorghiim-pr educing  States© 

Oats  end  Barley  Prices 


Oats  and  barley  prices  declined  during  th.3  past  month  reflecting 
changes  in  speculative  demand,  some  slaclroviing  of  domestic  demand  for  feed- 
ing, and  the  increase  in  the  indicated  1941  corn  crop.    The  price  of  Fo#  3 
T/yhite  Oats  at  Cliicago  for  the  week  ended  October  18  was  41  o8  cents  per 
bushel,  4  cmts  per  bushel  be  lev/ the  -weekly  average  price  a  m.onth  earlier, 
but  8  cents  per  bushel  higher  than  for  the  corre3j)onding  ^veelc  last  year, 
■Oats  vjBTG  cheap  relative  to  corn  in  o'uly  and  early  Augnst,  but  the  sharp 
advance  in  oats  prices  since  mi d-Avgust,  accompanied  by  a  decline  in  corn 
prices,  has  made  oats  relatively  higher  than  corno    For  the  week  ended 
October  18  c.t  Chicago  the  price  of  i\Oo  S.'.'i'hite  Oats  was  i^lool  per  100  pou-ids^ 
while  the  price  of  Noc  3  Yellow  Corn  was  §1*21  p-n-  iCO  pomids  e 

The  price  of  feeding  barley  advanced  sharply  from  late  July  to  mid- 
September,  but  during  the  past  m.onth  it  has  declined  about  10  to  12  cents- 
per  bushel.    The  price  of  ITOc  3  Barley  at  IGnneapolis  averaged  50«8  cents  per 
bushel  for  the  xueak  end.Jd  October  IS*  .This  would  be  equivalent  to  |1.06  per 
100  pounds,  or  somewlis-t  less  per  pound  than  corn  at  Chicago. 

BYHIODUCT  FEEDS 

F!roduction  and  Supplies 


The  production  of  wheat  mill  feeds  during  the  first  2  months  (July-  , 
August)  of  the  1941-42  marketing  year  was  slightly/-  smaller  than  for  these  2 
months  last  year.  The  total  supply  of  v:heat  mill  feeds  available  for  do- 
mestic use  may  be  a- little  sm.aller  during  1941-42  than  in  1940-41*  Imports 
probably  vrlll  be  reduced  by  the  recent  meafsures  of  the  Canadian  Government, 
which  at  least  temporarily  prohibit  exports  of  #ieat  mill  feeds  from  Canada, 

Crushings  of  new-crop  cottonseed  began  in  volume  during  September* 
The  September  production  of  cottonseed  cake  and  meal  was  181,000  tons,  about 
15  percent  greater  than  in  Sepbember  last  yearo    Production  of  cottonseed 
cake  and  meal  in  August  totaled  46,000  tons.    The  large  volume  of  cottonseed 
calce  and  meal  crushed  in  Septem.ber  this  year  reflects  an  earlier  movement  of 
cottonseed  to  crushers  and  not  a  prospective  increase  in  cottonseed  cake  and 
meal  production.    The  1941  cotton  crop  is  14  percent  smaller  than  the  1940 
crop  and  production  of  cottonseed  cake  and  m.eal  this  year  is  expected  to  be 
somewhat  smaller  than  in  1940-41,    Stocks  of  cottonseed  calce  and  meal  on 
October  1  totaled  131,600  tons,  a  larger  total  than  in  either  of  the  past 
2  years. 

The  production  of  gluten  feed  dxiring  1940-41  totaled  831,000  tons, 
the  largest  production  on  record.    During  1939-40  production  of  these  feeds 
totaled  about  685,000  tons.    The  large  productirai  of  these  feeds  reflects  the 
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increased  deF.and  for  Tjet  process  com  prodT:cts«    Production  of  j;^lirten  feed 
during  1941-42  probably  vrill  be  much  above'  average  and  it  may  exceed 
1940-41  production. 

Prices  of  B^n^roduct  Feeds  Decline  '  '• 


ErioGs  of  most  b\'-procuct  feeds  declined  dviring  the  past  montlis,  part- 
ly as  a  result  of  a  slackening  of  denand  and  partly  as  a  result  of  large 
supplies  of  sorne  of  these  feeds  available  from  processing  1941  cro]ps,  Frices 
of  v.'h eat  mill  feeds  declined  3  or  4  dollars  per  ton  from  tie  September  aver- 
age to  October  14,    Pirices  of  high  protein  feeds  have  declined  shsr pi;/  since 
late  in  September,  influenced  largely  b;.'  ir.creasod  production  of  these  feeds. 
The  price  of  cottonseed  meal  at  Memphis  on  October  14  ivas  |i4»25  per  ton 
below  the  September  average.    The  October  14  price  of  soybean  meal  at  Chicago 
yjB.s  $2,20  belo^;;  the  September  average  ar^d  ^12,00  bclo\7  the  pealc. 
reached  in  September,    Supplies  of  soybean  meal  vrere  short  in  September 
before  the  1941  crop  becsjne  available  for  crushing. 

THE  HAY  SITUITIOIJ 


The  total  supply  of  hay  for  1941-42  vra.s  indicated  October  1  to  be 
110  million  tons,  the  largest  supply  in  20  years  of  record*    Assizming  about 
a  2-percent  increase  in  the  num.ber  of  hay-consuming  anim.als  on  farms  during 
1941,  the  supply/  of  hay  per  animal  unit  is  14  percent  above  the  1928-32 
average  and  the  third  largest  on  record. 


Hay  supplies  are  unusually  large  in  m.ost  of  the  Torth  Central  States. 
In  the  -lA/e stern  part  of  the  Com  Belt  livestock  numbers  are  beloT/  average 
and  supplies  of  hay  are  very  large  relative  to  the  number  of  livestock  to 
be  fed.    This  is  in  contrast  to  the  situation  in  the  I\^orth  Atlantic  States 
T.here  livestock  nujnbers  have  been  increasing  in  recent  3'"ears,  and  the  belov.-- 
average  hay  supply  this  year  has  resulted  in  a  much  smaller  than  average 
supply  per  animal,    Furthermore,  in  the  Porth  Atlantic  States  pastures  have 
burnished  less  feed  thsjLi  usual  during  the  past  s^jmm.er  and  early  fall  and 
feeding  of  hay  has  been  comparatively  heay-jm    In  the  South  and  in  the  Vfest 
supplies  of  ha^r  are  above  the  1936-40  average.     In  the  1%-st  North  Central 
region  the  supply  of  hay  is  28  percent  above  the  1936-40  average,  but  in 
the  North  Atlantic  States  the  supply  is  12  percent  beloiT  this  average. 

Hay:    Supplies  by  areas,  average  1936-40,  ajinual  1940-41 


Year 


Average 
1936-40 

1940 
1941  1/ 

1/  Preli 


North 

:  North 

Central 

:  South 

:  South 

,  yfe stern 

:  United  States 

Atlantic 

:  East 

:  T^est 

: Atlantic 

: Central 

:  total 

1,000 

1,000 

1,000 

1,000 

1,000 

1,000 

1,000 

tons 

tons 

tons 

tons 

tons 

tons 

tons 

13,344 

22,445 

25,222 

5,264 

10,352 

20,167 

96,794 

13,707 

25,732 

28,184 

5,819 

11,469 

21,198 

106,109 

12,061 

24,129 

32,249 

5,741 

12,444 

23,002 

109,626 

minary. 
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Large  hay  supplies  in  the  llidi//'est  arid  short  supplies  in  the  East 
haire  resulted  in  a  corresponding  disparity  in  ha^'  prices.    The  s.verage  price 
received  by  loiva  farmers  in  md-Soptember  ims  76  cents  per  ton  less  than 
the  1936-40  averare.    In  Fov^f  York,  on  the  other  hand,  the  price  of  hay  in 
mi d-Sept ember  vras  .!ii;3.56  above  the  1936-40  September  average, 

Kay:    Average  "orices  per  ton  received  by  producers, 
Septem.ber  15,  in  specified  States, 
average  1956-40,  annual  1940-41 


United  State; 
avera?-;e 


Year 

•  Hew  York  : 

Ohio 

:      lovfa  : 

Georgia 

:  California: 

Dollars 

Dollars 

Dollars 

Dollars 

Dollars 

Average 
1936-40  : 

9,24 

7,28 

7,16 

11,86 

8,92 

1940 
1941 

8,20 
:  12,80 

6,10 
7,80 

5,30 
6,40 

11,70 
10.00 

6.50 
10,20 

Do 1 1 sr  E 

8,13 

6.98 
7.94 


The  price  of  hay  is  cheap  relative  to  dairy  products  end  other  live- 
stock products  in  the  Corn  Belt,  in  the  South,  and  in  the  TVest,  but  hay  is 
relatively  high  in  the  Korth  Atlantic  section.     On  the  basis  of  mdd-Scptem.ber 
prices  received  by  Hew  York  farmers  100  pounds  of  milk  would  buy  about  11 
percent  less  hay  than  the  1936-40  average  for  September,     In  loiv-a  1  pound  of 
butterfat  v/a.s  eouel  in  value  to  42  percent  more  h.s.j  than  average.    This  lack 
of  balance  in  hay  supplies  and  prices  m^y  be  expected  to  continue  during 
the  next  few  Kionths,    Yfnlle  the  situation  miay  be  eased  by  shipment  of  some 
hay  and  other  feeds  from  the  Ivddwest,  the  lo^/r  value  of  hay  per  unit  of 
volume  lij-nits  the  q.-antity  shipped  from  one  section  of  the  country  to  another 

Poimds  of  hay  equivalent  in  value  to  one  pound 
of  butterfat  or  100  pounds  of  rndlk, 
average  1936-40,  annual  1940-41 


Hew  "York 

""Ohio 

:  Iowa 

Georgia  : 

~  Fay 

r~~liay 

Hay  : 

.equivalent 

e  quivalent 

:  equivalent 

•equivalent : 

Year 

:  in  value 

'  in  value 

:  in  value 

in  value  : 

:  to  100 

to  1 

>     to  1 

to  100  : 

pounds 

■oound 

:  pound 

:  pounds  : 

milk 

:  butterfat 

:  butterfat 

milk  : 

:  Pouiids 

Poijnds 

Pounds 

Pounds 

verage 

936-40 

:  456.7 

76,9 

83,8 

445.9 

940 

:  512.2 

85.2- 

105.7 

487.2 

941 

:  406,2 

89,7 

118.8 

590.0 

California:        Unite d  States 
'    Hay'        :      Hay        :  Hay 
eouivalent :equivalent :equivalent 


m  vaxue 
to  100 
pounds 
milk 
Pounds 

432,7 

553,8 
490.2 


in  valu? 
to  100 
pounds 
""rndlk 
Pounds 

464.9 

527.2 
597.0 


;  ■  in  val  ue 

to  1 
;  pound 
butterfat 

Pounds 

71.3 

77.7 
93,7 


CCTOSm  1941 
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Livestock  Production 


Ifith  livestoci:  production  increasing  an.d  v.dth  livestock  prices  sup- 
ported hy  the  Govermnent,  the  demand  for  feed  is  expected  to  continue  strong 
dviring  1942 •    Hog  feeding  mil  "be  increased  this  mnter  and  spring  as  s,  re- 
sult of  the  IS-percsnt  increase  in  the  1941  fall  pig  crop  over  that  of  1940. 
A  further  increase  of  around  15  percent  is  e^ipected  in  the  spring  pig  crop. 
This  T.dll  he  reflected  in  increased  requirements  of  hogs  next  sujnirior  and 
fall, 

Developiaent s  up  to  Octoter  1  point  to  a  considerable  decrease  in 
cattle  feeding  daring  the  1941-42  mnter  feeding;  season  coiripared  with  a 
year  earlier,     Froiri  infomiation  now  available  it  appears  that  the  decrease 
mil  h-e  rather  general  thj^oughout  the  Corn  Belt  States  except  in  Xan.sas, 
Th-is  T.'ould  indicate  that  the  quantity  of  corn  and  other  feed  groans  fed  to 
beef  cattle  may  be  somewhat  smaller  this  i'all  and  mntor  than  a  7/ear  ago. 
This,  hovrever,  will  probg.bl^'-  be  more  than  offset  by  increased  feeding  of 
dairy  cattle-  and  potiltry.    The  prices  of  dairy  and  poultry  products  vdll  be 
supported  at  35  percent  of  parity  diiring  the  coming  yesr  and  dsiaand  for 
feed  from  producers  of  these  livestock  products  probably  mil  continue 
str  ong • 

Livestock  Feed  Price  Ratios 

The  livestock-feed  price  ratios  continue  favorable.     For  the  week 
ended  October  18  the  hog-corn  price  ratio  based  on  Chicago  prices  was  15,4, 
or  much  above  the  long-time  average  of  11,6,    The  average  price  of  all 
beef  cattle  sold  out  of  first  hands  for  slaughter  at  Chica.go,  for  the  week 
ended  October  18,  was  equivalent  to  17,2  bushels  of  corn  compsirGd  mth  the 
1920-39  October  average  of  15,4,    The  price  of  butterfat  has  increased  less 
than  seasonall^^  since  August  and  it  is  estim3.ted  that  in  :Tdd-0ctotor  the 
United  States  average  price  of  1  poujid  of  butterfat  v.'as  equivalent  to  30,0 
pounds  of  feed,  or  a  little  loss  than  the  1920-39  a^^^rage,    Du.ring  the 
period,  liay  through  august  butterfat  was  much  higher  relative  to  feed  thsji 
during  the  1920-39  average  for  these  months.    Egg  prices  also  have  advanced 
by  less  than  the  seasonal  ar^ioujat  from  August  to  October,    The  price  of  100 
poionds  of  poultry  feed  in  irdd-October  was  estiriiated  to  have  been  equivalent 
to  4,27  dozen  eggs,  \\hich  is  slightly  less  than  the  1920-39  average. 
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Table    1.-  Supply  of  corn  and  stocks  of  oats  on  October  1,  average  1928-3J 

annual  1937-40 

^   (Data  for  cover  page) 


Year 


verage 
928-32 

937 

938 
939 
,940 
941  2/ 


Corn  supply 


^     ,     , .      : Carry-over  October  1 

Production  — ^"n— i  n — i~T~ 

:  bnsealed  :  Sealed  1/ 


Million 
bushels 


Killion 
bushels 


Million 
bushels 


Total 

MiTTron' 
bushels 


Oat  stocks  October  1 


'Commercial'  Total 


Iviillion 
bushels 


Llillion 
bushels 


liillion 
bushels 


2,555 

163 

2,718 

942 

25 

967 

2,651 

66 

2,717 

917 

28 

945 

2,562 

333 

30 

2,925 

866 

22 

888 

2,602 

,325 

258 

3,185 

763 

16 

779 

2,449 

234 

461 

3,144 

1,026 

10 

1,036 

2,626 

247 

385 

3,258 

922 

14 

936 

/    Sealed  or  ovjned  by  the  Governruent . 
/  Preliminary. 

Table     2.-  Feed  grain  supply  October  1,  average  1C28-32,  annual  lGo-j-41 


Grain 
sor- 

ghians 

Total 
:  exclud- 

Grain 
consuja- 

ing 
animal 

mits 

Supply 
per  animal  unit 

Year  \ 

Co;ti 

Oats 

Barley 

Total 

ing 
corn 
;  sealed 
Oct,  1 

Includ- 
ing 
sealed 
  com 

: Exclud- 
^ing  com 
'  sealed 
:  Oct.l 

1,000 

1,000 

1,000 

1,000 

1,000 

1,000 

^Fhou"- 

tons 

tons 

tons 

tons 

tons 

tons 

sands 

Tons 

Tons 

iverage 

928-32 

76,097 

15,470 

6,750 

2,737 

101,054 

138,341 

.73 

.933 

76,007 

10,579 

3,690 

2,315 

94,591 

143,123 

.66 

.934 

.  50,350 

7,696 

2,800 

1,126 

61,972 

120,314 

.52 

.935 

66,327 

16,203 

6,859 

2,758 

92,147 

123,118 

.75 

.936 

:  47,225 

11,695 

3,539 

1,542 

64,002 

122,793 

•  52 

.937 

:  76,090 

15,124 

5,258 

2,735 

99,237 

121,578 

.82 

.958 

81,908 

14,216 

6,::  72 

2,776 

104,972 

104,132 

127,286 

.82 

.82 

.939 

:  89,171 

12,458 

6 ,  o94 

2  J  t5o  1 

110,554 

105,330 

138,401 

.80 

.75 

.940 

:  88,032 

16,569 

7,422 

o  ,o  JO 

115,421 

102,513 

132,652 

.87 

.77 

.941 

!  91,203 

14,974 

6,437 

4,260 

118,874 

108,094 

l/l40,000 

.85 

.77 

L/  Estimated. 
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Table   3       Corn,  oats,' 

barley,  er.d  hay:     Supply  and  distribution  in 

the 

United  States,  averag 

e,  .1928-52,  annual  1937- 

41 

Year 

Cf 

-rry-orer 

 .  ^—-^ 

Pro-  .; 

Total 

Net  • 

Domestic 

beginning 

Farm    ■  ] 

Market 

Tc'r^l 

auction  \ 

supply  ; 

,  :aisappear- 

ezs-ports  ^ 
^          :  ance 

1,000 

.  1,000 

l,OuO 

1,000 

1,000 

1,000 

:  bushels 

bushels 

bushels. 

bushels 

bushels 

bushels 

bushels 

Oct.  1 

CORIT 

1/ 

Average 

1928-32  " 

154,903 

8,OS2 

162 ,995 

2 ,5o4, 772 

2,71 ( ,767 

12,804 

2,485,144 

1937 

:  60,571 

5,651 

36,222 

2,651,284 

2,717,506 

138,074 

2,216,339 

1938 

:  353,194 

9,899 

363,093 

2,562,197 

2,925,290 

33,927 

2,308,820 

1939 

:  555,596 

14,047 

2/582,545 

2,602,135 

3,184,676 

43,175  2,446,697 

1940 

:  54£,625 

41,179 

2/694,804 

2 ,449,200 

3,144,004 

3/10,796  4/^,498,453 

1941 

:  465,618 

39,137 

2/63,1  ,.755. 

.5/2,625,502 

3,257,257 

July  1 

OATS 

—¥ 

Average 

1  ^'  2  S — <j  2 

:  148,516 

8 ,228 

156,744 

1,215,102 

1,3  /1, 345 

7,131 

1,184,323 

I  Q'7'7 

lyo/ 

:  88,156 

1 , 982 

C  W  ,  -u  »J 

1,161,612 

1,251,750 

12,308 

1,036,552 

iyoo 

:  196,065 

6 , 52  5 

202,690 

1,068, 4oI 

1,271,321 

4,087 

1,075,826 

1  O  "Z  Q 

!  137,713 

c;-  a  r 

193,408 

935,942 

1,129,350 

7/-9,118 

991,850 

1940 

:  143,488 

S ,  ?i.30 

■14i],cl£ 

.  1,235,6:28 

1,33.2,246 

7/-8,977 

1,168,500 

1941 

:  218,817 

3 , 906 

*>,  t-*  o       r~-  r\ 

5/1,138,843 

1,361,556 

June  1 

•                 .  BARLEY  8/ 

Average 

1954-38 

:  31,209 

8,473 

39,532 

204,652 

;  244,334 

7/-3,107 

203,403 

T  n 

:  21,308 

5,873 

27,131 

220,327 

247,508 

7,763 

202,928 

:  31,505 

5,247 

36,812 

253,005 

289,817 

9,982 

221,798 

T  Q  12  Q 

:  52,292 

5,745 

55,037 

274,767 

332,804 

1,854 

272,117 

1940 

:  50,024 

8,809 

■58,833 

.  509,235" 

.  365,068 

7/  -  542 

297,781 

1941 

:  66,103 

4,726 

70,829 

5/  351,522 

,  ,  422,351 

liAY 

"57  

"/ 

1,000 

. 1,000 

1,000 

1,000 

1,000  : 

May  1 

tons 

tons 

tons 

tons 

tons 

Average 

T  f^i  O  O 

192o-o<i 

9,720 

, 80,865 

90,585 

7/  -  43 

81,555 

1937 

6  ,047 

,82,617 

38,564 

88 

75,925 

iyoo 

12,653 

91,531 

104,184 

7/  -  27 

87,834 

lo ,o  I  t 

85,124 

101,501 

7/  -  62 

90,610 

1940 

10, £53 

95,156 

106,109 

7/  -  22 

93,203 

1941 

12,928 

5/  96,698 

109,626 

l/  Corn, 

including  com  meal 

2/    Includes  corn  ov.TLed  bv  the 

Government 

at 

country  j-oints.  3/ 

Eleven  ; 

.lonths .  4. 

/    Prelininary  estimte. 

5/    Production  as 

indicated 

on  October 

1.  6/ 

Oats,  including  oatneal 

7/  IJet 

imports . 

8/    Includes  barley. 

barley  flour,  and  nc 

^It.       9/  Year  beginning 

July  1. 
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Tatle  U.-Corn:-   Supplies  in  specified  States,  average  192P-315.,  annual  193S-4l 

:  T940  :  "  '19^1 


Average  1928-32 


State  : 

Pro-  .|Oct.  1" 

due-  ^stocks  .Supply  [ 

tion  [  1/  [ 

Pro- 
duc- 
tion 

:       Oct.  1 

:     stocks  1 

I¥o- 

:      Oct.  1 

:     stocks  1 

/  : 

Supply 

:Sealed:  Un-  :^"i-'P-^i': 
:     2/     rsaaled:  : 

duc- 
tion 

:Sealed:  Un- 
:     2/  tsealed 

IE  1  «,bu  .Mil  .bu .  I.a  1  ■•hn .  M 1  .bu 

•Ifi.  1  ebu  f¥n.  1 

•bu  • 

Mi  1 .  bu .  ffi  1  »bu  .Mi  1 »  bu .  Mi  1 

.bu.Mi-l.bu 

Ohio     ■ ; 

129     "   ■  8 

137 

■  121 

1 

13  . 

135 

158 

3/ 

7 

165 

Ind. 

:      156      -  8 

164 

146 

4 

17 

167 

173 

1 

12 

186 

Ill/  ' 

337  2G 

363 

352 

103 

40 

475 

397 

54 

39 

490 

Michi' 

■'  ■  39-  '  ••2' 

-  ..4.1  . 

•  •■50 

,  .6  . 

.56 

48 

.  3/,. 

4 

52 

Wise.  ■! 

70  2 

72 

94 

2 

6 

102 

87 

3 

5 

95 

Minn,  ; 

■  143  '    ■  5 

148 

•  172 

54  - 

28 

.  254 

198 

47 

15 

260 

Iowa  ! 

459  29 

468 

.  461 

"  .  230 '  ■ 

51 

742 

451 

211 

61 

723 

Mo . 

146  8 

154 

119 

11 

11 

141 

112 

6 

16 

134 

N.  Dale. 

•        19  3/ 

19 

24 

3/ 

25 

25 

3/  ,. 

1 

26 

S.  Dal:.: 

78  3 

81  ' 

.  50 

13 

■^5 

^  ^   ;68  " 

46 

■T.4 

6 

66 

Nebr •  ; 

224  '19 

24?- 

1C7 

-  36 

18  - 

.  151 

149 

"37 

19. 

205 

Kans •  : 

127  13 

140 

41 

■  4 

46 

59 

■  2 

2 

63 

Total  J 

1,9C7  123 

:2,03C 

1,717" 

458 

197 

2,372  " 

1,903 

375'".' 

187 

2\465 

T/  On  farms,  in  coiKnercial  v;arehouGes,  and  oi^msd  byl:he  Governiiient  at  country 
points-,    2/  -  Sealed  or.  ovned  .by  ihe  Government.    3/    Less  than  500,000  bushels. 


Table.  5»~  Corp.:    Supply  and  disappearance  by  quarters,  avera 


:ge 


Item 


1928-32,  and  1937 

:  Average : 

L 

:  1928-32: 

:M1«)  bu. 

1957-38'  1938-39"  1939-40*  1940-41 


Ml©  bu.  Mil->,bu,  Mil,  bu.  Ivlil,  'bti.  Mil,  bu. 


Supply  Oct,  1   * 

Domestic  disappe.arance,  Oct. -Dec. 
ITet  exports,  Oct,-Dec.  '  ...»o  ... . . 

Stocks  Jan.  1  ...o... •«.•... 

Domestic  disappearance,  Jan.-llar:. 

Net  exports,  Jan .-Mar 
Stocks,  Apr.  1   

Dojne.s  ti  c .  dis  app  e  ar  anc  e ,  Apr .  -  June  • . .  • 

Net  exports,  A^r»-June 
Stocks  July  1  

Domestic  disappe'^rance,  July-Sept,  ... 

Net  exports,  July-Sept,   .:..«•...• 

Carry-out  Oct •  1  


•  ..*...•......, 

•#...•.«.•.«....«. 


Total  disappearance  

Domestic  disappearance  ........... 

Net  exports 

Number  of  animal  units  (r.iillions ) 
Domestic  disappearance  per  animal 


t  2,718 
1,225 

4 

2,717 
1,004 

4 

2,925 
1,039 
14 

3,185 
1,123 

12 

3,144 
1,133 

r* 

0 

■  1,439 
609 
!■  6 

1,709  ■ 
557 

38 

1,872 
594 
14 

2,050 
635 
13- 

2,005 
581 

■  1 

•  ■  ■8-74 
407 

"■lill4  " 

388 

■    ■  59 

••  l-,264- 
380 
3 

•  .1,402  .. 
427 

•7 
t 

1,423 

470 

1 
J. 

:     '  465 
242  : 
1 

667 
-  2S8- 

06 

881 
295 
3 

958 
261 
12 

952 
316 
1/  6 

222 

363 

,  583 

695 

632 

!  2,485 

J-  0 

.138,3 

■  2,354 
2,217 
138 
121.6 

2,342 
2,308 
34 
12  7,3  , 

2,490 
2,446 
43 
138.4 

2,512 
2,498 
1/  14 
132.9 

!      18.  C 

.  ,18,2 

.  18,1 

17.7 

18.8 

a 

O 
EH 


c 
o 


O 
EH 


•,••3 

O  g 


o 

o  ^ 


O 
O 


O 

O  pi 

rH 


CM  oQCJiHf^f-IOvjDh-cvjt^  Lr\ 
^  o-5-j<^r--K\CM  1 — -rf  cvj  c>-=l-  o  1^ 

i^oJKivDr-—  ov-D  ^^L^^■  cr^vxi  r'^  oj  ^  rH 
cu     fH  iH  iH  CO  KM-^     rH     m  Lr>^r) 

r<^^  rH  lSr\KS>   lS~\r-^  ^-\rH  U?irH  CTi! —  O^f — 

iH  ctn  OJ  u:^  rx)  o      o  oj  oj  lo  cr\^  r— 
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Table  S.-  Corn,  grain  sorghiims,  and  soybeans:     Monthly  prices  per  "bushel 
received  "by  United  States  farmers,  193^-^1 


Year 

Weight- 

LJtJgXir— 

:  Oct.; 

Nov. : 

Dec. : 

Jan. : 

Feb . 

:  Mar. 

:  Avr.: 

May  : 

June  :July: 

Auer. : 

Sept . 

ed 

ning 

:     15  : 

15  : 

15  : 

15  : 

15 

•  15 

I    15  : 

15  : 

15    t  15  : 

15  : 

15 

aver- 

age 

: Cents 

Cents 

Cents 

Cents 

Cents 

Cents 

Cents 

Cents 

Cents  Cents 

Cents 

Cents 

Cents 

:                                            .             •  GOaiT 

kl.3 

1+0.0 

1+3.1 

1+5.1 

43.9 

kk.k 

1+5.1+ 

1+g.  3 

1+9.9  47. g 

1^5.7 

56.2 

l/4g.7 

1939  . 

1+7.6 

1+6. g 

50.3 

53.2 

5^.7 

56.0 

5g.6 

63. U 

63.5  63.1 

6^.1 

61.9 

1/56.7 

191+0 

59.!+ 

56.9 

5^.5 

56.0 

56.0 

57.1 

62.0 

65.9 

6g.3  69.6 

76.0 

70. g 

1/1/62.4 

:                                                    GEAIN  SOI.GHL'MS 

.35 

.3^ 

.3S 

.39 

.39 

.1+1 

M 

M 

.52  .49 

.4g 

.62 

.39 

1939  : 

.53 

.53 

.5^ 

.57 

.59 

.62 

.62 

.6U 

.66  .63 

.5s 

.51 

.56 

19^0  : 

.1+6 

.1+6 

.1+g 

.^7 

.1+g 

.50 

.51 

.52  .55 

.55 

.53 

2/.4g 

so:'PEr"3 

193s  : 

.61+ 

.63 

.67 

.72 

.69 

.73 

.7g 

.S7 

.S3  .75 

.64 

■  .73 

.6g 

1939  : 

.73 

.S2 

.97 

1.01 

.96 

1.01 

1.00 

.96 

.79  .73 

.67 

.69 

.gl 

I9U0  : 

.67 

.gU 

.gi 

.29 

.gu 

.gQ 

1.07 

i.iq 

1.2^  1.^0 

1.29 

1.61 

Com-oiled  from  reports  of  the  Agricultural  Marketing  Service. 
1/     Includes  unredeemed  loans  on  corn  at  average  loan  value. 


2/  Preliminary. 


Table  9--  Oats,  "barley,  wheat,  and  hay:     Monthly  prices  received  by 
United  States  farmers,  193g-4l 


Year 
begin- 
ning 
July 

:  July: 
•     15  : 

Aug. : 
15  ' 

Sept . : 

15  : 

Oct. : 
15  : 

Nov . : 

15  : 

Dec.:  Jan.: 
15  :    15  : 

Feb.:  Mar.: 
15  :     15  • 

Apr . : 

15  : 

May  : 
15  : 

June  : 
15  : 

Weight- 
ed 
aver- 
age 

OATS 

(Cents  per  bushel) 

1939 
1940 
1941 

26.5 
:  2g.3 

32.7 

25.4 
26.7 
32.5 

31.5 
27.0 

39.9 

30.3 
2g.3 

32.1 
31.7 

3'+.7  36.3 
33.2  33.3 

37.7  3S.D 
32.9  33.7 

3S.g 
35.2 

36.6 
34.0 

32.7 
33.3 

31.1 
30.3 

3AELEY 

(Cents  per 

buphel ) 

1939  • 
1940 

19^1  ' 

35.5 
"  36.3 
45.2 

34.5 
36.4 
42.6 

42.  g 
37.2 
51.9 

42.2 
3S.2 

42.2 

40.6 

43. g  45.9 
4i.6  42.5 

46.1  46.1 
42.3  42.2 

46.2 
44.9 

^5.3 
46.2 

40.  g 
46.5 

40.3 
39.6 

WH51AT 

(Cents  per 

bu-hel ) 

193<^ 
1940 
1941 

55.7 
61.4 

g5.6 

5I+.5 
60.1 

8g.5 

72.7 
62.6 

95.2 

70.3 
6g.2 

73.1 
72.5 

52.4  34.5 

71.5  73.0 

b'4.1  g5.0 

67. g  7i.g 

gg.9 
76.0 

go. 7 
79.^ 

67.4  1/69.2 
g3.l  i/6g.3 

ALL  EAY  (Dollars 

per  ton) 

1939 

1940  ! 

19^1  : 

6.76 
7.10 
^  7.66 

6.77 
7.10 
7.64 

7.17 
6.9g 

7.9^ 

7.31 
6.99 

7.51 
7.25 

7.71  7.90 
7.53  •  7.7s 

g.lO  g.22 
7.SS  7.93 

g.29 

g.io 

g.32 
7.9s 

7.71 

7.g2 

7.S9 
7.56 

Compiled  from  reports  of  the  Agricultural  Marketing  Service, 
1_/     Includes  unredeemed  loans  on  wheat  at  average  loan  value. 
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Table  ll.-^Tcirtty  prices  of  corn,  iCAtc  ar.d  barley  aiid  average  prices 
received  by  ^amer-s  as  a  'pfercent  of  parity,^  1541 


Feed 


Com 

Parity  price   

Percent  of  parity  . 

Oats 

parity  price   

Percent  of  parity.  . 

Barley 

parity  price   

Percent  of  parity  ._ 


Feb . 


82.: 

66 


oi.. 

65 


V./  i.^    •  ^ 

68 


51.1 

64 


79.2 

53 


liar. 

1  Apr. 

•  • 

L!ay 

July  ■ 

Aug.  ; 

Sept. 



CO  c 
^     .  .J 

p*?  p 

G  3 . 0 

54. 7 

85.4 

36.7 

88.0 

0 

7  E" 

C  1 

.  R1 

Rr\ 

Oj.  .  0 

51 . 5 

51.9 

52.7 

53.1 

55.9 

54.7 

D  0 

DC 

L  D 

c  0 

/  0 

7--  Q 

7L-.9 

80.5 

81.7 

.  ^-82.3 

83.6 

84.8 

56 

57 

rr  ^ 

55 

51 

61 

tur&.l 

ImrLeti 

ng  Service.' 

-Table  12,.-  P.elation  betv.'een  prices  01'  s-jjecified  feeds, 
Keek"  ehdec  October  13,..  IS-il  l/ 


i  eea 


Com,  No.  3  Yellov,  Chicago  ^  

Cottonseed  meal.  41  percent,  Chicago  . 

Oats y  No.  3  Y/hite,  Chicago  ■„.._.  .  ^  ..... , 

Barley,  ITo.  3,  llinneapdlis   

'iTheat,  No.  2  Hard  winter,  I^'ansas  City 

Rye,  Uo..'2,  ilinneapolis   

Soybeans,  No.  2  Yellov.-,  Chicago  ...... 


Chicago 


Bran,  standard, 

Lliddlings,     "  "   

Gluten  feed,  23  percent,  Chi 
Honiny  feed,  white, 
Brev:ers'  dried  grains, 
Soybean  neal,  41  ocrcent,  ■ 
Linseed,  neal ,  37  percent. 


;2rj:-o 


Price 


collars 


:  Prices'  e.quiv-:  Percent- 
:  alent  to  corn:  '  arre 
:•  at  67.5  ccnus :  actual 
:  per  bushel'  azdx  pri.ces 
:      cottonseed  :  are  of 
:r.eal  at  $41 . 00 :  equivalent 
;  per  ton  2/      :  prices 


/ollars 


Percent 


Bushel 

.675 

.675 

100 

Ton 

■  -41.00.. 

41 . 00 

100 

bushel 

.418 

.372 

112 

It  ■ 

.■  .  ,  508  -;  ■ 

.602 

84 

ti 

:  .~    .■    .1..100  ■ 

.850 

133 

It  ; 

. .  :  ■  .:5&i  - 

:  .730 

77 

tt  ' 

■  -   ■]  ^  ,7,0  ■■ 

; 1.270 

123 

Ton  : 

■  23,50  : 

25,54 

112 

It 

■    25.00  ' 

28.30 

102 

It 

28.40  ■; 

0 •  32 

85 

It 

26.50 

25,57 

103 

It 

28.00  ■ 

29.51 

96 

It 

39.20 

44.48 

88 

It 

.42.90- 

38.86 

110 

T7    Prices  of  bj'prodact  feeds  are  as  of  Oct.obar  14. 

2/    Prices  that  could  be  paid  for  each  01  these  feeds  that  v:ould  be  equivalent  to 
corn  at  67.5  cents  per  bushel  and  cottonseed  neal  at  ;;41.00  per  ton.     Based  on 
prices  of  corn  and  cottonseed  '..leal  and  the  carbohydrate'  and  protein  content  of 
corn  and  cottonseed  neal  and  each  of  the  other  feeds.     (liethod.  of  computation  taken 
from  "Feeds  and  Feeding,"  F.E.  :'orrison,  20  Edition,  page  194). 
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Table  I3.-  Ratior;  betvjeen  the  prices  of  feed  grc.ins  and  prices 
of  livestock  and  livestock  products,  by  months, 
average  1920-39,  annual  1939-41 

  Hog-corn  ratio  l/  


Year 


Average 
1920-39 
1939 
1940 

1941 


Average 
1920-39 

1939 

1940 
•  1941 


Average 
1920-39 
1939 
1940 
1941 


Average 
1920-39  7/ 
1939 
1940 
1941 


Jan.  .'Feb.  '.Mar.  jApr.  .*  May '.June  |  July  .'Aug.  '.Sept. '.  Oct.   |Mov.  ".Dec. .' 


/iver- 
agp;, 


11.8  12.5  13.0  12.2  ],1.6  11.5  11.2  11.2  11.8  12.4  12.0  11.5  11.9 

14.2  16.2  15.6  14.2  13.0  12.4  12.3  12.3  13.8  14.2  12.0    9.6  13.3 

9.0    8.9    8.8    8.7    8.1  7.6  9.1    9-4  10.0  9.7    9.5  10.2  9.1 

12.1  12.4  11.6  12.1  12.5  13.3  14.6  14.3  14.7  2/  15.4 


Beef -corn  ratio  3/ 


13.6  13.4  13.8  13.4  13.0  13.2  13.1  13.5  14.1       15.4  15.2  14.3  13.8 

20.1  21.1  21.7  20.6  18.9  18.0  19.4  20.2  18.9       20.4  19.4  17.0  19.6 

16.2  15. S  16.1  16.1  14.3  14.7  16.0  16.7  17.8       18.5  18.7  19.3  16.7 

18.7  18.1  16.5  15.4  14.3  14.4  15.3  15.7  15.6  2/  17.2 


Butterf at-f eed"  ratio  4/ 


31.9  30.3  29.9  28.3  25.6  24.5  24.6  26.0  27.8  31.7  34.1  34-7  29.1 

30.7  30.7  27.7  25.8  24.2  24.4  26.2  28.0  24.9  30.2  31.2  29.4  27.8 
29.4  28.3  26.5  25.0  24.0  23.7  25.6  26.7  27.4  29.4  30.9  35.5  27.7 

30.8  30.5  30.1  29.9  30.7  31.0  31.6  31.0  29.1  5/  30.0 


Feed-egg  ratio  6/ 


5.77  6.42  6.99  6.96  7.20  7.55  6.72  6.27  5.27       4.35  3.71  4.30  5.96 

5.22  5.36  6.04  6.50  7.02  7.05  6.11  5.43  5.61       4.68  4.24  5.57  5.78 

6.49  5.93  7.84  8.31  8.48  3.45  7.18  6.30  5.52  4.84  4.38  4.20  6.54 
5.83  6.77  7.06  6.29  6.41  5.72  5.35  5.19  4.86  5/  4.27 


1/  Number  of  bushels  of  corn  required  to  buy  100  pounds  of  live  hogs  based  upon 
average  monthly  price  of  hogs  and  of  No.  3  Yellov/  corn,  both  at  Chicago. 
2/  Vfeek  ended  October  18. 

3/  Monthly  average  price  of  "Beef  steers  from  the  Corn  Belt,  sold  out  of  first 
hands,  at  Chicago  for  slaughter,  all  grades",  per  100  pounds,  divided  by  monthly 
average  price  of  Mo.  3  Yellow  corn  per  bushel  at  Chicago. 

4/  Average  price  per  pound  for  butterfat  received  by  producers  divided  by  the 
average  price  of  dairy  feed  (mixture  of  corn,  oats,  barlej^,  and  cottonseed  meal) 
per  pound. 
5/  Estimated. 

6/  Average  cost  of  poultry  ration  (corn  62  pounds,  wheat  14  pounds,  oats  8 
pounds,  barley  2  pounds,  bran  9  pounds,  and  tankag,-;  5  pounds)  per  100  pounds, 
divided  by  the  average  price  per  dozen  received  for  eggs  by  United  States 
farmers. 

7/  Adiusted  for  the  change  in  seasonal  v.^riation  of  egg  prices  from  1920-39  to 
1941. 


